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Exchange Approves
More Obérai Rule
For fc6Ads" of Firms

"Catch Phi-aises" Admitted in
Publicity, but Committee
Will Continue Supervision
of General Policy. It Says

Tha germing committee- of the
.Jtock Exchange yesterday 3iook action
which will permit member firma to
adopt a more liberal policy in their
»dvertising methods, but the business
tonduct committee of the exchange
.will continue to exercise superrvision
ever the form of the publicity. A
»solution which has been in effect
lince April 24. 1916, and which warned
against the use of "catch phrases" and
the departure fro3n methods of simp'.e
and direct methods of advertising, was
rescinded.
Thir rnterpretation put upon this ac¬

tion was that the business conduct
«omrmtteo would pej-mit brokerrs who
ire members of the exchange to put
more "puiiir.g power" into their ads.
That the exchange authorities, how¬
ever, will co3itinue their policy of strict
supervision was indicated by the pas¬
sage of the following resolution to be¬
come effect3ve December 16, which
takes the place of the on« just re¬

scinded
"That no member of the exchange

nor any arm represented thereon shall
.pubUsii auy advertisement unless
either it is in a general form that has
been approved by the committee on

business conduct or it haa been sub¬
mitted to said committee and approved
by it."
*The resolution, passed in 1916, which

is superseded by the new one, reads
>.V;

"That it is the opinion of the gov¬
erning committee that under the reso-
lution of February 9, 1398, no member

firm is permitted to use 'catch
iraaes' or to depart in any way from
¡reel and simple methods of advertis-

Steeî Freight Rate Cut
To Be Longer Delayed

ß»sdurtion of Inventory Limits
Bavins: by Manufacturers ; Rail

Question Up Again
"Freight rate reductions on iron and

steel products may be longer deferred
than has been expected, in view of the
New York meeting in the last week
between representatives of the indus¬
try an»; of the railroads," says "The
Iron Age." "On Tuesday railroad
freight executive» at a separate meet¬
ing decided to continue to March 31
the 29 per cent reduction on iron ore
rates which was to expire December 31.
At the same time they declined to
rrant reductions asked for on coal,
coke, limestone and other raw ma-

¦rials.
"The effort at Washington to link

up the steel rail price with the ques¬
tion of iron and steel freight rates
may postpone for some time the relief
»11 industry has looked for from lower
transportation costs.
"The reduction of inventory limita

buying by manufacturing consumers
«f steel, but does not check railroad
tat programs which call for 1922 de-
»imies. At Chicago the 7.000 cars let
la the last three weeks, the 13,000 now
ap for bida and the 8,000 for which
taquiries will soon come out rejnresent
880,000 tons of steel."
"The Iron Trade Review" to-day will

3: "A backing and filling movement
1 characterize» the flow of new

bniine«s in iron and ateel. Seasonable
tbanges are having their effect and
buyers are exercising caution against
»weumulating aiiry excess supplies in
ñW of the possibility of freight rate
fadtictiona and approaching inventory
period. The industry apparently is
Besting with greater difficulty in Hft-
uis* itself much above the 50 per cent
***i«- The Steel Corporation, however,
«ontinnea tn show some increase in
Jjtrot production. The Carnegie Steel
Company's steel-making operations are

§ Jp to 50 per cent this week for the
*wt time, a gain of 4 per cent."

a-

Union Pacific Ratio of
Expenses to Gross Down
The Union Pacific in October oner-

**ed at a ratio of expenBe to ooerat'.ng
r*»enue of 62.23 per cent. Operating
revenues were only 3.3 per cent less in
Pocher, 1921, than in October, 1920.
Expenses were 8.9 lesa than in 1920.
Railway monthly revenue» and ex-

Pttaes are for the first time this year
w October accurately comparable with
.°* figures for the corresponding»enth fn 1020. The Union Pacific
»nied $21.678.000 in October. 1921, a
«¦crease of $740.000. an compared with
«etoDer, 1020. Expense« amounted to
«3,490,000. & decrease of $1,312,000
«Wn October, 1920.Th« notubie feature of the reduction
« expenses is that out of pocket cost
«handling business (transportation"Penses) was reduced by 9.6 per cent.
Pjoce the reduction in" revenue was

r^y in passenger revenue, which
fermrtj of no corresponding reduction

service, the saving in transnortation
^Penae» meant actual operating econ-

iw..mi. me.
JSm .°T>*r' r*»T »81.678 009 $»2.43* »".ftO
îranlL?! Way. 2,781.000 2,845.000
tt»»i ,on VXV- 0.317,000 6.98«."ftO
W »Î""' ,,p. IS.490,000- 14,g02.|-H>0
.fa, I?,?!. r«v. 8.188,000 7.(337.000
Jain, / op- T9V- 152.05*3,000 173,107.006¦WaiL,,, .T*7. 20,955.000 28.575,000*C"**WrU,Uon «xp. 23.ooi.noo 31.764,000.I* J?POr- s:xp. 10!>.7*:3.000 128,172,000

_ra¥ . 42.319.000 44,9S5,000

Mor« Aid for Farmers
gjWAaSHiXGTON, Nov. 23..Fifty-sixFences for agricultural and tiveatock
¿^¦ng, aggregating $2,073,000, were
yPTO"»»^ to-day by the Wa-r Finanz
S»i;0r!îLon- Wyoming got $436,000 ;J», «429,000; North Dakota, $20'r>,-South Dakota, $.'507,000; Nebraska,
,lW SwK°n. Í2S,000-, Colorado,_¿Wi Montana, $232.000; Kansas,«4 Mtwnaaettv $«6,000.

.

Investment
Information

" '.¦.ni" ' ..¦nQuaationa of general internet ta in¬
ventora utill ha anawereri in taw col-
umn, in which ease only imtiala willba uaad, Others will ba answered by*naiL Addreaa all inçmriea, inoloa-

a stamped, adtir^asnd envelope, toFinancial Editar, Tha Tribun«, ISAfv ti&mn Streut, Netv York City.
United Kingdom 5«/a« of 1929

Question.( have been reading with muohinterest your Investment column In TheTribun« and would 3ik»> your advice re¬garding the following. I bought 100 «haro*Cera Products common when It was ««su¬ing at 72. It la now 8rr and i am thinkingof selling and would Uko to know of gomaBrood Investment« for the mon»T. I haveal*Q $4.000 ta the bank, which I would¡1U<* to invest. I have no other source ofIncome, so would like to Invest my moneyto tha best a»!vantage, but with safety thefirst consideration. X have to so to Eng¬land .i»»xt springe for an Indefinite period,so thought It would be wiser to sell CornProducts »aid put the money Into some¬thing else. I shall be very grateful for
your advice, an I know absolutely nothing»h«ut Investments. Would it be better toha-e all my money Invented here and have
ruy dividends sent to England, or would
you advise sending my money to Englandand Inventing there?.Miss J. Jit.
Answer.We think you are wise inselling your Corn Products common,since you are going away and cannotwatch the earnings of the company,nnd wo suggest the purchase of UnitedKingdom convertible 5**ás, due 1929,recently selling at 95,4, at which pricethey yield 6.23 per cent if hei« to ma¬

turity. These are dollar bonds pay¬able in United States gold, both as to
principal and interest, but they are
convertible at par into National War B
per cent sterling onda up to February1, 1929. and for the purpose of conver¬
sion the exchange rate is to bo taken
at the fixed price of $1.30 to the pound.You would be getting a safe, highgrade investment, payable in United
State gold, from which you would getthe full benefit, while you were in Eng¬land, of the present low rate of ex¬
change of sterling, and should sterlingexchange go above $4.30 before 1929
you could exchange your dollar bond
for a sterling bond, carrying 5 per cant
coupon rate, and payable at 105 in
sterling in 1929. This would be a suit¬
able investment for your $4,000, as well
as the proceeds of the sale of the stock.
in our opinion.

Two High Grade Bonds
Question.Can you recommend $1,000low coupon bonds which will mature

around 3".140 to 1950. safety first? 1 am
not dependent upon the Income, but 1 wish
to lay these aside for my two children,who will be of age around that time..J.B. S.
Answer."We sugjrest Southern! Pa¬

cific, San Francisco Terminal first.mort-
gage 4s, maturing in August, 1950, sell-
ing at 74%, for one bond, and Illinois
Steel debenture 41/i»s, due August, 1940,
recently selling at 84%, for the other,
Both are high grade investments, wo
think.

Good. Considering High Yield
Question.I respectfully submit the fol¬

lowing list for your appraisal and ask If
you would kindly suggent any change:$1.000 Detroit United Railway 8s, 1941!$1,000 Cleveland Electric IlluminatingCompany 7s, 3943: $500 Fislc Rubber Com¬
pany 88. 1941; $500 Republic of Chile 8s,1941; $500 Republic of Uruguay 8s. 3 94«;$500 United States of Brazil 8s. 1941. I
purchased the above about October 1
of this year at r ilion. Rend & Co. I ex¬
pect to liave about $3.500 from a mortgagebond January 1, and thought of investingin such bonds as Du Pont de Nemours 7'-4 s,Tidal Osage Oil 7 per cent, CanadianNorthern Railway, or I míürht considerabout ten shares of New York Telephoneand Telegraph. I wish your opinion ofbonds and share* mentioned. I am em-
ployed now at a fair salary, but eventually
may have to depend on the Income from
my few investments..W. O.
Answer.Aren't you trying to getjust a little too high a yield? All of

the bond3 that you have are particu-'larly good, we think, for the yield that j
yen get, but we think that you could
well afford to put the additional $3,500
into such bonds as the Canadian North-
era 7s, guaranteed principal and inter-
est by the Canadian government, the
recently issued New York Telephone 6
per cent bonds, due 1941, and Westing-house Electric and Manufacturing 7s,due 1931. The entire capital stock of
the New York Telephone Company is
owned by the American Telephone and
Telegraph Company and is not on the
market.

Not a 50 to 1 Shot
Question.»Î am inclosing a circular re¬

garding some bonds. What do you think
of these bonds as an Investment?.w. J. H.
Answer.What would you think of

an "investment" at the racetrack in a !
horse that was really a 100 to 1 shot
but on which the bookmaker only al- jlowed 50 to 1 ? Something like that is
what we think of the offer of city of
Warsaw bonds.

Unsaited for Small Investors
Question.Will you kindly advise me If

N>>w York Oil of Casper, Wyo., la a safe
Investment and what are the present quo¬
tations? I would also be pleased to havo
you advise me In regard to the investment
of $.00 safely with a reasonable rate of
tr.torest..P. C. A.
Answer.It is our opinion that th«

stock of a producing oil company, even
though it has a dividend record, i« a
speculative security by reason of th*
uncertain character of the business.
Such securities are particularly un-
suited for small investors, we think,
and we advise you to put your $500
Into some' well secured bun<i, such as
the recently issued 6 per cent bonds of
the New York Telephone Company, due
in 1941 and currently quoted at about
89 to yield a trifle over 6 per cent.

Durant Motors
Question.I would be pleased to receive

your valued advice concerning the pur-
cbaso of live shares common stock of the
newly organized Durant Corporation of
New York. This stock is not entirely sold,
but la quoted almost dally at a price In
excess of Its original coat. How la this
accounted for? Would you consider this
stock as highly spéculative or with Just
the ordinary risk of any new organization?
.A. G. H.
Answer«.Durant stock is speculative,

we think, as are the stocks of nearly all
newly organized companies. We pre¬
sume that the stock is quoted above its
original cost, because there are a large
number of people who think that it may
prove to be a successful speculation,
If you purchase it you should do so
with the understanding that you are

speculating and not investing your
money.

No Man Knows
Question.As a reader of your paper

please express an opinion regarding the
purchase of Case Plow stock which is
listed ou the New York Stock Exchange..
P. R. B.
Answer-.Stock of the J. I. Cas* Plow

Works Company is speculative, wa
think. No dividends havo been paid
on tire common, dividends on the sec-
ond preferred were passed in April of
this year and dividends on tho first
preferred in July. Presumably the
company has suffered from the dimin¬
ished purchasing power of the fanners
and its business should improve with
improvement in general conditions. But
when and how fast that improvement
will coma no man knows.

R«sg.stered Liberty Bond-
Question.I have a S500 Victory loan

4% per cent registered bond that I wish to
sel!, and I have been advised by a rep¬
utable New York broker that the reg~
lstered bonds oí this Issue sell at about a
point lower than tho coupon bonds, and
that both quotations usually appear in the
dally paper. Is this a fact?.A. N.
Answer.Registered bonds generally

sell" somewhat below coupon bonds of
the same issue. On November 9 there
was a sale of Victory coupon bonds at
98.04 and of registered bonds at 99.fi2.
On November 15 coupon bonds sold at
99.68 and registered bonds at 99.54.
;|-'-"

¡Four full columns of in¬
vestment questions and an»

Í givers are published in The
Tribune every Sunday

..-_,,,

Day^s Dealings in Bonds
The Market

Many now high prkos for th« year
wer« established in th* bond market
«/esterday, where the same vigorousbuying that has been In evidence for
a fortnight continued to force the
level upward. United States povern- |ment war issues were particularly
strong. The tax-exempt 8V_s went to«
96.10, a new high, and the Victory
4%s again sold close to par. The
fourth 4V4s rose nearly half a point
All of the foreign government bonds
wer« strong and active. Among the
corporate issues the New York Tele¬
phone 6s again w.re prominent, ad¬
vancing to a high of 99%. Western
Electric 7s held above 106. Rail bonds
were well maintained. Total dealings
in bonds reached the largest total in
weeks.

TraniHiotlon»
Salea

Liberty -%s. t»4T.$1,304,0*0
do 2d 4s, 1943_do 1st ?Vis, 194T
do Int-_d 4%s. 194T
do Jd 4%s, 1ÍI42. .

do 3d 4 «4». _9S8.
do 4th 4%s, 1938.

Vlctorv 4% a, 1923...
do 3%s. 1923

Quotations
High. Low.

Liberty SU«._ 90.10 »5.80
do lst-3d 4«.. 96.50 96.60
do 3d 4s. 96.04 95.04
do 1st 4*4«_ 90.00 95.20
do 3d 4%e_ 95-30 98.1«
do 8d 414s...'. 9(1.78 96.58
do 4th 4 *..__ 95.68 96.30

Victory 4%s. 99.94 89,8.6do 3»is. 99.93 99.90

T_ASt. Chgs.
96.10 + .8« !
96.50 .1.00
95.04 + .18 i
95 70 + .60
96.30 4- .30
96.64 -j- .14
»5.68 -f .40
»9.90 4- .03
99.93 -f- .04

Bid and Asked Quotations
"Liberty b»n«l«. Yesterday. Tuesday.3_l, 1932-T47_ 96.04© 96.10

1st 4s, 1943-'47.. »5.30®95.602d 4a, 1927-'47. 95.504? 95.60
1st 4%«_, 1931-'47 95.50!ü>-6.002d 4%s, 1933--38. 86.28096.30
3d 4 '...i. 1938_ 96.60«3>98.644th 4%s, 1938... 06.52Í995.68Vic 4548. 1922-'23 Ö9.90!3>99.93do 3%s, 1922-'33 99.90(_599.82
Pre-war Issues :

2» reg. 1930.Irt0%©101% 100%©101%2s, coup. 1930_100»i@101 -4 ioo%®ioi%4s. reg. 1925.104%®104% 104%i§104~4s. coup, 1925_104%®I04% 104%((fl04r;». Pan, c, 1936 .100%© . 100% © .
.100%© . 100%© .
ioo%;3>ioi% ioo%@ioi%

99.98(3) 99. 92
89.88 & 99.93

Pan, r. 193«..
2s Pan, r, 1938.
3s, Pan, rea.
Ss. Pan, coup.. ..

Phil 4s, 1934_
Phil 48, 1935_
Phil 4S, 1936_

78 %<
76%®
77 ©
77 ©
77 ©

76*© .
76%© .

© .

© .
o .
Bonds

D of Col 3s. 19(5 93 ©
Foreign Govt. and Munida,,!

(Interest to be added)
BidArgentine Intern Ss, 1948 . 77Belgian 5-yr 6s. 96do 7%s, 1946.104.do 8s. 1915.104%Borgen 8s. 1945.104Berne 8s, 1946....106*4Bordeaux 6a, 1934. 88 _¦Brazil 8s. 1941...*,...102% 102%Canada 5s, 1926. 95% 96do 5%s, 1929. »7 97%do 6s, 1931. »4% 95Chile 8a, 1941....100% 101do 3s, 1923 . 99% 99ftdo 3a, 1946, w 1.100% 100%CUm^ao Gvt Hu Kuff Ry 6s, "5i 44%Christiania 8s. 1945.106Copenhagen 5%a, 1944. 89%Cuba extern 5a, 1944. 83%do 6». ser A, 1914. 77do 4%e, 1949. 71%Denmark 8s, 1945.107% 108do 8-, A, 1946_.107 107%*c 8«, B, 1948.107 107%Frawe* '%_, 1941. 96% 96%do 8b, J»««*".101% 101%

AsTred.
78
»6%
104%
106
104%
107

107
90
84

72

91
70%
86%
86%
88
88
39%

Italy 5-yr ft 4k»
Japan 4s, strl toan, 1931...do 4%s, strl loan. 1926...

do 4*_s, 2d sert«?B, 1925...
Lyons 15-yr 6s, 1934.Marseilles 15-yr 6s, 1936.Mexico exter gold 4s, 1964,

do sterling- 5h. 1945. 64Norway 8a, 1940...108
Queensland 7a, 1941.106
Rio do Janeiro 8s, 1946.100%San Domingo 6s. 1968. 83%Sao Paulo 8s, 1936.101
Sweden 6s, 1939. 96
Switzerland 8s, 1940.Ill
Tokio 5s ... 62
Uruguay 8s. 1946.102
Zurich 8s, 1946.106% 101
United Kingdom 5%s, 1922_ 99% 99i,>do 5>.s, 1929. »6% 98%do 6%3, 1937. »4% 94%

(Sales)
5 s6_.

31%
70%
86%
86%

40%
65
108%
105%
100%
83%

101%
86%

112
63
102%

Argentin« O
5s 1946
2 _ 77%

Chinese Ry 6s
1351
1 .... 45%
4 _ 45

City of Berne
8a 1945
3 _106%
1 ....106
1 _107

City of Ber¬
gen Ss 1945
4 _104%

City of Bord
6s 1934

89
88
90 Va
90%
91

500.

City of Copen-
hagea 6% s
1944
1 _ 88%
1 - 88%
1 _ 88

88%
83%
88%
S8%

16

95%
96%
96
96%
96
96%
96%
98%
»6%
86%
90%
96%
98%96%
96%
96 Vi
95%
96%
96%
96 Vi
96%
9 6 Va.

3 ..

3 ..

3 ..

1
4 .;.
3 ..

2
1

1948

.100%
..101
,.101%
..101%
..101%
,.101
.-101%
..101

13

89
89%
89%
89%
89%
89%

11
1
3

10
1

10
3
6
2

City of Lyons
6s 1934
2 .... 8»
2 .... 89%
6 _ 90%
5 .... 90%
» _91

City of Mars
6s 1934
2 - 39
1 .... 90%
6 _ 90%
5 _ 91

City of Rio de
Janeiro a I
8s 1946

64

96%
90 %
96%
»0%
36%
96%
96%
96%
96%
96%
96%

Gov of 3w1iz-
e: land s f
3m 1940
16 -111
1 ....111%

14 ....111%
3 -111%
3 ....111%

15 -111%
Jap 1st sor
4%s 1929
6 _ 86%

88%
86%
87

- 88%
.... 86%
ser 4'_a

800.

10
1
1
6
2
3
7
3
8
8

City
6s

_100%
-100%
....100
_100%
_100
_100%
-100%
_100%
_100%
_100%
-100%
-100%
of Tokio
1952

62%

5 _ 88%
35 .... 86%
1 600. 86%

50 _ 86 %
1 500. 85%
6 _ 86%14 - 88%

stlg loan 4s
1931
3 .... 70%
1 500. 70

10 .... 70%
21 .... 70 u,
24 - 70%2 - 70%
8 - 70%

70%

.100%

.101

.100%

.101

.100%

.101

.100%

.100%
1 ....101
3 _100%
5 _101
5 -100%

Rep of Cuba
5s 1904
25 _ 82%
4%b 1949
5 _ 72
5 - 71%
5 - 72
8 s30f 71%

11 - 72
Rep of Urug
8s 1946
6 _102%
1 ....102%
9 ....102%
1 ..C.104

St of Queens¬
land o £ 7.
1941
24 _105
4 _104%
6 _106
1 _105%a _105%
1 _105%

8 of Sao Paulo
s f 8s 1936
1 _103

24 _101%
, 3 -101

1 _101%
1 _100%

U S of Brazil
8s 1941

City of Zurich K of Belgium8s 1945 I 8s 19412 -106%
2 -106%
9 _107

Danish Con M
s f gold Ss
ser A 1948
1 _108%

sor B 1946
8 _107
1 ...106%

Dom Can 5%s
notes 1929
3 7

fis 1936
11 .

1 .

1931
3 .

97%
97%
97%
«7%
96%
95%

....104%
-104%
.....104%
-104%
-104%
-104%
-104%
-104%
-104%
-104%....104%
....104%
7%s 1945
-104 -_
-104%
-104%
-104
-10 4%

.104

U K of Gt Br
& I 5%s 1922

1929
.50 .

94%
94%
95
94%

Dominican R
6s 1968
13 _ 83%
French Rep
Ss 194S
23 _101%
3 _101%
1 _161%
1 ....101%

23 ....101%
1 -101%

.10

6s 1926
3

6 ....1(11%
5 ....lfl%
i ,...iK%

ait.

10
4 .

4 .

1 .

2 .

1 .

4 .

100 .

26 '.
2 .

6 .

1
7%.
25
1

5
2

18

..mi

..101%

..101%

..101%

..101%

..101%

..101%

..101%

..101%

. .101%

..101%

..101%
-.101%
1941
.. 96%

600. 96
_ 96%
eSOf 96
_ 96
.... 90%

98%
96
96%
96
98
96%
»6%

K of Denmark
8n 1946
10 _107%
1 -107%7 ....107%!\ of Italy
6%s ser A
lü.5
1 _ 91%

11 - 91
K of Norway
8s 1940
1 _108
1 _108%
4 _108
1 _108%

K of Sweden
6s 1939
5 _ 88%
8 _96%

Rep of Chile
3s 1928
3 .... 99%

35 _ 99%
1 _ 99%
2 _99%
2 _ 99%
1 800.100%

1941
2 _100%
f _101

V B at Mex
5s 1945
- 66

Railway, Other Corporation..
Adama Exp is.Am Ag Ch (Am Smalting1948 7%a 1941 ] 6s 1947

1 .... 72%
i Alb A Sun«
3%» 1946
1 .... 75^

.100%

.100%

.1041%

.100%

15%
86%
86%
»6%

1 ..

10 ..

16 ..

27 ..

4 ..

5 ..

5 ..

a ..

2 ..

2 ..

1 ..

84 .,

6 .

R .

Am T

.. 85%

.. Kt.'t,

.. 86%

.. fifl

.. 86%

.. SOU,

.. 8«

.. 86%

.., 86

.. 85%

.. 85%

. . 86

.. 86%
88

& T
cv (Is 1925
1 -3 08

le _m%
5 -107*»»
5 _107
2 _107%

col 8« 1946
6 _03
a .... bit»
4 _ 92

4'-is 19S3
10
12
col
1
1

4a

94%
94%
1929
87%
R7W
B7%
87*

1 -88
cv 4s 1938
25 - 83
Ara W P s f
7s 19S9
8 .... 82>»,
1 _83

Armour Co
4%s 1939
3
1 ...

1 ...

A T &

.... 12%
_83
- 83%
.... BSV
4V»s 1930
.... 83%
- 83%
.... 83%
.... 84V»
Ait rfg

3s 194»)
3 . ... 88%
1 - 53
3%a I960
65

4
&
1
8
cv
6
6
1
10
C A

1 ....107
Distiller« S C
6s 1327
3 _ 58

Dul air»
5n 1937
1 .... 12%

Du Pont de
Namour«
7%« 1931

12
3

c n

39
.. 30%

... 38 %

... 3»
A Q «ni

4s 1958
6 _ 83%
7 .... 84%
5 .... 84%

C ft 83 III Rni
7s ctfs of de-
pos 1937
10 _ 82%
10 - 82%
30 - 32%
C Ga« tat ft C
5s 1Ü37
1 .... 87%
1 .... 87%

C Gt Went 4h
1959

86*4».

8(1%
8 F

.103%
. .103 V4
.3133 ¦*-;

..103%

..103%

..103%

..104

..103%

..103%

..103%

..104
Duqueane L
6a 104»
15 _
a .
B .
5 -

grn 4s 1935

registered

84
»13%
84
85
84%

$f. 82
82%

cv 4s 1956
5 _78
6 - 77%
5 _78

i sao
10 .... 87%
adj 4a 1995
1 .... 74%
stamped
8 _ 77
East Okla
àlv 4a 193:8
15 _ 92
Trans 8ht
I.tne4s 1958

Atta '& Blr 4s
1933
2 .... 58%

Atl C t. uni
4%s 1964
10 _ 88
1st 4a 1953
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The Chase National Bank
of the City of New York

57 BROADWAY

Organized . 1877

Capital I « . a

Surplus and Profits
Deposits (net) . .

$ 20,000,000.00
21,002,918.66

330,965,510.36

1 HE Merger of The Metropolitan National Bank with The
Chase National Bank became effective at the close of business on
November 22nd, 1921.
The Chase National Bank welcomes the customers of The Metro¬
politan National Bank and offers them a completely equipped general
banking department, also trust, foreign, credit and securities
departments.
As a result of this merger, The Chase National Bank places at the
disposal of its customers and friends the enlarged facilities which are
available at its home office and at the following seven conveniently
located branches:

METROPOLITAN BRANCH
23rd Street &. 4th Avenue

MAIDEN LANE BRANCH
100 William Street

SEVENTH AVENUE BRANCH
Seventh Avenue &. 36th Street

SHOE & LEATHER BRANCH
320 Broadway

PRINCE STREET BRANCH
565 Broadway

MADISONAVENUEBRANCH
Madison Avenue &_ 41st Street

HAMILTON TRUST BRANCH
191 Montague Street, Brooklyn

OFFICERS?
A. BARTON HEPBURN,

Chairman of the Advisory Board
ALBERT H. WIGGTN,

Prea-dent

Vlce Presidents.
SAMUEL H. MILLER HENRY OLLESHEIMER
CARL J. SCHMIDLAPP ALFRED C. ANDREWS
GERHARD M. DAHL ROBERT L BARR
REEVE SCHLEY SHERRILL SMITH

Comptroller:
THOMAS RITCHIE

Assistant Vice Presidents«
EDWIN A. LEE GILBERT B. SAYRI®
WILLIAM E. PURDY ALFRED W. HUDSON
GEORGE H. SAYLOR GEORGE HADDEN
M. HADDEN HOWELL

Cashiert
WILLIAM P. HOLLY

HENRY W. CANNON
A. BARTON HEPBURN
ALBERT H. W1GGIN
JOHN J. MITCHELL
GUY E. TRIPP
JAMES N. HILL
DANIEL C. JACKLINO
CHARLES M. SCHWAB

DIRECTORS:
SAMUEL H. MILLER
EDWARD R. TINKER
EDWARD T. NICHOLS
NEWCOMB CARLTON
FREDERICK H. ECKER
EUGENE V. R. THAYER
CARL J. SCHMIDLAPP
GERHARD M DAHL

ANDREW FLETCHER
WM BOYCE THOMPSON
REEVE SCHLEY
KENNETH F. WOOD
H. WENDELL ENDICOTI
WILLIAM M WOOD
JEREMIAH MILBANK
HENRY OLLESHEIMEa
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10 _ 8«
26 - 85%
8 - 85%

10 _ 85%
1 _ 88

II _ 85%
¦V B Steal at
6a 13«.j
. _98

98%
98%
98

1
** .t'u-h «& Nor

5s 1926
4 .... 94%

Utah Pwr A
L 6s 1944
1 _ 88%
1 _ 86%

Va-Car Chem
deb 7%s 1932
61 _96
2 _ 96%
6 _96
1 .... 96%

6s 1923
1 _

Virginian Ry
6s 1962
1 . 89
7 .... 88%
1 - 89%

Wabaah 1st
5s 1939
1 .... 94%
3d 6a 1938
6 .... 84%

10 _ 84
Waat Eleo 5a

95

1923
4 .

West
1952
8 .

1 .

5 .

2 .

8 .

a .

6 .

2 .

"West
1946
2
1 .

W<»st
1936
1
6 .

4%a
1 .

Wests
7a 1
3 .

« .

... 99
Md 4s

... 60%

...61

... 60%

.,.62

...61

... 61%

... 61%

... 61%
Pac 5s

... 84%

... 84%
Un 6%s

...106%

...108
1950
... 87%
rh Eleo
931
...106%

106%

-.105%
..105V»
..106%
..1016%
..lOSVj
..105%
..105%
.105%

"West Fhore
4s 2361
3 _ 81

Wh ALE
4%s 13S6
3 _ 54

con 4s 1949
5 _ 60%

Wilson Co 1st
6s 1941
4 _95%i .... 96

cvt 8s 1928
3 _88%

18 _83
8 _ 88%

"Wisconsin C
4a 1949
3 .... T«%

To Arare tit* precise yield on a bend it
ta necessary to nao yield tables, but the
approximate yield can roughly be figured
out by the following formula Divide the
closing quotation on a bond Into the rate
of the annual return. If the bond Is selling
below "par you must allow also for the
appreciation of the principal. To do this
subtract the market quotation from par-,
or 160, and divide the remainder by the
number of years the bond ha« to run be¬
fore maturity. For example, if a 6 per
cent bond la selling at «»0 and has ten
years to run, the annual return will bo
of interest it pays, and the result will be
8.66 per cent. The difference between par
and the market price will be 10 points,
subtracting 90 from 100. Dividing ten
points by hen years, the quotient will be 1.
This figure la to be added to 6.66, which
la the annual return, and the result, 7.66
per cent, will give you the apyruxlmarre
yield.

Day's ISetc Issues
A syndicate consisting of Watkins

& Co. and Redmond & Co. are offering
a new issue of $1,100,000 State of Wyo¬
ming 5 per cent highway bonds, dated
September 1, 1921, due September, 1941,
optional 1931 at 101% and interest

R. M. Grant & Co. announced yester¬day that the subscriptions of approxi¬
mately 111,000,000 had been received
on the offering of $3,205,000 Seattle,
Wash., 6 per cent municipal light and
power bonds. Allotments will be made
in full only on subscriptions for $5,000
or lesa of the bonds.

Stmrk ExcLcn-e Listings
The following securities were ad¬

mitted to trading on tha Stock Ex¬
change by the governing committee
yesterday :

Phillips Petroleum Company, («0.000
additional shares, no par value-; Texas
Gulf Sulphur Company, $6,350,000 cap¬
ital stock, $10 par value; American
Chicle Company, 11,092 additional
shares of common stock, no par value;
Cosden & Co., 181,530 additional shares
of common stock, no par value; Seneca
Copper Corporation, 100.0Í/0 additional
shares of capital stock, no par value.
Carson Hill Gold Mining Company,

$200,000 capital stock, $1 par value;
Chase National Bank and Chase Se¬
curities Corporation, additional Bank¬
ers Trust Company receipt» to be
issued in respect to 50,000 shares of
stock of the Chase National Bank, and
an equal number of shares of stock of
the Chase Securities Coirporation;
Bush Terminal Building Company. $4,-
784.000 7 per cent cumulative preferred
stock; Republic of Chile, $24,000,000
twenty-year sinking fund 8 per cunt
bonds, dated February 1, 1921, due
Febraary 1, 1941,

_

Financial Items
The New York Stock Exchange mem-

bershlp of Joseph J. Hearns, deceased, has
been «old to John W. Olli»! Ian. ¿rwfor the
consideration of $84.000. Tho laat*T»revtous
sale amounted to $82,000.

Syndicate Offers
French City Bonds
To Yield 7.65 P.G

Secnritie» Originally Sold
Two Years Ago Again Pat
Before Investors; Govern¬
ment Behind the Bond»

Kahn, Loeb & Co. announced yurtr.?
day that arrangera«nti have been mad«
for an offering1 by a banking groar.
headed by Kuhn, Loeb & Co. of an
aggregate issue of $22,800,000 fiftaen-
y*>ar 6 per cent «gold bonds of the
French eitle» of Lyons, Maraeill«« and
Bordeaux. Th« offering prie« tr.il b«s
86 hit and interest, to yield 7.85 per.*
c(-nt Th« issue consists of $7.40Î»_Ï0&
City of Lyons bonds, $7,409,100 City of
Marseiiles and $7,361,0.0 City of Bor¬
deaux.
These bonds arts part <rf an antfcor-

-zed issue of 515,000,000 for each erty,
or an aggregate of $45,000.000. .Hgi-
nally offered in 1919. Approximately
half of the issue was purchased by
American investors and the unsold
portion was taken by the French «gov¬
ernment. It is this unsold portion
held by the French government whicis
is about to be offered in this market.
The interest of the French govern¬

ment in the financial market in reality
makes it responsible for the security
of the issue. As established by tha
laws of France governing municipali¬
ties, the finances of these cities and
the authority to borrow money, levy
taxes and execute annual budgets are
under the control and supervision «f
the French national government.
Therefore, the French government has
agreed to undertake, in order to per¬
mit these cities to pay the interest and
principal of the loan in gold in Now
York, to furnish them, if necessary,
with gold in the amount needed, and
authorize its exportation for this pu?
pose.
Through the sale of the $22,800.POO

issue at this time the French govern¬
ment will reimburse itself for the pui1»
chase of the bonds in 1919.

m--.____,

London Metal Market
LONDON. Nov. 23..Standard c*jh

per. spot. £66 17s 6d; futures, £67 i5s:
electrolytic, spot, £75; futures, £76
10s: tin, spot, £160 12s 6d; futures,
£162 7s 6d; lead, spot, £25 5s; futures,
£24 12a 6d; zinc, spot, £25 17s tid;
futures, £26 10s.

a

Dividends
¦He»

Pe- Pay- h.ildwn»
Rats. rlod. abre, of r«s«.

Craseell! Chem Co 3%
do pf .1%%

Bacyru» Co pf.,.1%%
Freeport O Co pMV.%
Montana Pow Co. 7So

da pt .~-\%
N Y D- Co, corr.2<._%
do pf .SVs«*

No American Co. 7So
do «-% -urn pf 75o

W PA M pf A.1H%
ft« Pf B .IM.%

New Bur C * C i%
Bt'acon uli Co :. 3%
Croe Sie«l Co pf.l\%
M Eng E_iel * Tr 2%
Chlids Co. 2%
do pf ,.1 %%

Amor Bk Note pf.lV_^fc

1331. 18-1.
Q Dec .1 Pec i.
Q Dec SI Dec 1.

1-23.
Q Jan 3 Vac 8C

-'.SS.
Q De V Nov 33

IttX.
Q Jan S Dee 1*
Q Jan 3 Dec 14

1.33.
. Feb 1« Peb S
. Jan 16 Jan «

1931.
. Jaa i Do«.-. 16
Q Jan S Dec IS
Q Jan 3 Dm 34
Q Jan 3 Doe 34

1031.
. Nov 2» No-v 1.
. Nov 3» Nov a.
Q Dec 31 Do« 1.
Q Nov 3» Nov M
Q Deo 14 Nov 3«
Q tNM 10 Nov M

1*33.
Q Jan i Dm 11


